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)RU VHPDQWLFDO FRQVLVWHQF\ ZLWK WKH SDUWLHV DQG WKH GLVWULFW FRXUW� ZH ZLOO
FRQWLQXH WR UHIHU WR WKH SHUPLWV DV ³OLFHQVHV�´ $OO RI WKH RUGLQDQFHV FLWHG�
XQOHVV RWKHUZLVH QRWHG� DUH FXUUHQW�
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8QWLO WKH ���� UHYLVLRQV WR &KDSWHU ���� 7ROHGR KDG LPSRVHG

DGGLWLRQDO UHTXLUHPHQWV IRU &ODVV $ DSSOLFDQWV� VRPH RI ZKLFK DUH
FKDOOHQJHG E\ 3HWUH\ LQ WKLV ODZVXLW� 7KHVH DGGLWLRQDO REOLJDWLRQV
LQFOXGHG D UHTXLUHPHQW WKDW DOO &ODVV $ DSSOLFDQWV KDYH FRQGXFWHG
EXVLQHVV LQ 7ROHGR IRU DW OHDVW WZR \HDUV SULRU WR WKH GDWH RI DSSOLFDWLRQ�
DV ZHOO DV D KHDY\ HTXLSPHQW FRPPHUFLDO GULYHU¶V OLFHQVH UHTXLUHPHQW IRU
DOO RI WKH DSSOLFDQW¶V WRZ GULYHUV� 7ROHGR 0XQ� &RGH � �������F����� ���
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7KLV SURYLVLRQ UHSUHVHQWV DQRWKHU FKDQJH RI FRXUVH IRU WKH &LW\ RI

7ROHGR� IRU XQWLO WKH ���� UHYLVLRQV� HYHQ WKRXJK DQ DSSOLFDQW PD\ KDYH

PHW DOO WKH UHTXLUHPHQWV IRU D &ODVV $ OLFHQVH� WKLV GLG QRW JXDUDQWHH WKDW

D OLFHQVH ZRXOG EH DZDUGHG� � �������F� ������� 8QGHU WKH IRUPHU

SURYLVLRQ� WKH 'LUHFWRU RI 3XEOLF 6DIHW\ XOWLPDWHO\ GHWHUPLQHG KRZPDQ\

&ODVV $ OLFHQVHV ZRXOG EH JUDQWHG EDVHG RQ WKH WRZLQJ QHHGV RI WKH

3ROLFH 'HSDUWPHQW� ,G�

�
7KH &LW\ DVVHUWV WKDW WKLV 5XOH KDV VLQFH EHHQ UHVFLQGHG� 6HH

� �������D� �PDQGDWLQJ WKDW DOO &ODVV $ DSSOLFDQWV ZKR PHHW WKH &LW\¶V

UHTXLUHPHQWV VKDOO EH JUDQWHG D &ODVV $ OLFHQVH��
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7KH RQO\ 7ROHGR WRZLQJ SURYLVLRQ QRW SDUW RI WKH &ODVV $ OLFHQVLQJ

UHTXLUHPHQWV WKDW 3HWUH\ KDV FKDOOHQJHG LV WKH UHTXLUHPHQW WKDW DOO WRZHUV

REWDLQ D VSHFLDO &LW\ WRZLQJ OLFHQVH EHIRUH WKH\ FDQ FRQGXFW WRZV ZLWKLQ

&LW\ OLPLWV� 6HH 7ROHGR 0XQ� &RGH � �������F� ������� 7KH SUHHPSWLRQ

DQDO\VLV IRU WKLV SURYLVLRQ ZLOO EH DGGUHVVHG VHSDUDWHO\ IURP WKH

FKDOOHQJHG &ODVV $ OLFHQVH UHTXLUHPHQWV�
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6HFWLRQ������F�����&� DOORZVSROLWLFDO VXEGLYLVLRQV WR UHJXODWH WKH

SULFH RI ERWK SULYDWH DQG SROLFH�RUGHUHG QRQ�FRQVHQVXDO WRZV� 7KLV
H[FHSWLRQ GRHV QRW DSSO\ WR � �������F�¶V JHQHUDO WRZLQJ OLFHQVH
UHTXLUHPHQW� KRZHYHU� IRU � �������F� LV QRW D SULFH UHJXODWLRQ� QRU GRHV
� �������F� DSSO\ RQO\ WR QRQ�FRQVHQVXDO WRZV�
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³7KH QHJDWLYH RU GRUPDQW LPSOLFDWLRQ RI WKH &RPPHUFH &ODXVH

SURKLELWV VWDWH WD[DWLRQ RU UHJXODWLRQ WKDW GLVFULPLQDWHV DJDLQVW RU XQGXO\
EXUGHQV LQWHUVWDWH FRPPHUFH DQG WKHUHE\ LPSHGHV IUHH SULYDWH WUDGH LQ WKH
QDWLRQDO PDUNHWSODFH>�@´ *HQ�0RWRUV &RUS� Y� 7UDF\� ��� 8�6� ���� ���
������ �TXRWDWLRQ DQG LQWHUQDO FLWDWLRQV RPLWWHG�� 7KH 6XSUHPH &RXUW¶V
GRUPDQW &RPPHUFH &ODXVH MXULVSUXGHQFH KDV FRQVLVWHQWO\ DUWLFXODWHG WKH
GLVWLQFWLRQ EHWZHHQ WKH 6WDWH DFWLQJ DV D PDUNHW UHJXODWRU DQG WKH 6WDWH
DFWLQJ DV D PDUNHW SDUWLFLSDQW� H[SODLQLQJ WKDW ³ZKHUH D 6WDWH DFWV DV D
SDUWLFLSDQW LQ WKH SULYDWH PDUNHW� LW PD\ SUHIHU WKH JRRGV RU VHUYLFHV RI LWV
RZQ FLWL]HQV� HYHQ WKRXJK LW FRXOG QRW GR VR ZKLOH DFWLQJ DV D PDUNHW
UHJXODWRU�´ &ROO� 6DY� %DQN Y� )ORULGD 3UHSDLG 3RVWVHFRQGDU\ (GXF�
([SHQVH %G�� ��� 8�6� ���� ��� ������� 7KH &RXUW QRWHG WKDW WKH PDUNHW

SDUWLFLSDQW� RUPXQLFLSDO�SURSULHWRU� H[FHSWLRQPDNHV VHQVH LQ WKHGRUPDQW

&RPPHUFH &ODXVH FRQWH[W ³EHFDXVH WKH HYLO DGGUHVVHG E\ WKRVH

UHVWULFWLRQV±WKH SURVSHFW WKDW 6WDWHV ZLOO XVH FXVWRP GXWLHV� H[FOXVLRQDU\

WUDGH UHJXODWLRQV� DQG RWKHU H[HUFLVHV RI JRYHUQPHQWDO SRZHU � � � WR IDYRU

WKHLU RZQ FLWL]HQV±LV HQWLUHO\ DEVHQW ZKHUH WKH 6WDWHV DUH EX\LQJ DQG

VHOOLQJ LQ WKH PDUNHW�´ ,G� �FLWDWLRQ RPLWWHG��
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